Abstract: This paper deals with crowdfunding for sustainable ventures. It uses an empirical dataset gained from the two largest sustainability-oriented crowdfunding platforms in Germany. In a first step, common characteristics of sustainable crowdfunding projects are identified and categorised based on an established framework for classifying sustainable entrepreneurship. In a second step, linear and logistic regression models are used to analyse the drivers of financial and marketing success of sustainable crowdfunding projects. The analysis reveals that only few ecopreneurial, growth-oriented ventures can be found among sustainable crowdfunding projects and shows that those projects which do not aim at high levels of market impact and growth are more likely to reach their funding targets. Based on the results, recommendations for sustainable entrepreneurs who intend to make use of crowdfunding are formulated and the potential contribution of crowdfunding to sustainability transitions is discussed.
Introduction
Like other forms of entrepreneurial activity, sustainable ventures require initial investments. However, sustainable entrepreneurs frequently face difficulties to acquire the financial means needed to implement their ideas (Hörisch, 2015a; Calic and Mosakowski, 2016) . In the emerging debate on crowdfunding, many authors expect that crowdfunding will enable entrepreneurs to cope with this difficulty (e.g., Chiang, 2015; Lam and Law, 2016; Vasileiadou et al., 2016) . The paper at hand analyses how crowdfunding can meet this expectations and explores common characteristics of sustainable crowdfunding projects.
Crowdfunding can be defined as "the efforts by entrepreneurial individuals and groups [...] to fund their ventures by drawing on relatively small contributions from a relatively large number of individuals using the internet, without standard financial intermediaries" [Mollick, (2014), p.2] . Pacheco et al. (2010, p. 471 ) describe "sustainable entrepreneurship as the discovery, creation, evaluation, and exploitation of opportunities to create future goods and services that is consistent with sustainable development goals". Building on this definition, sustainable ventures can broadly be defined as projects which discover, create, evaluate and exploit opportunities to support sustainable development by creating goods or services. Consequently, sustainable crowdfunding aims at financing such ventures via crowdfunding. These definitions follow the idea of defining entrepreneurship and entrepreneurial ventures in a broader sense, which does not restrict the phenomenon to the formation of new, for-profit businesses (e.g., Pacheco et al., 2010; . 1 Based on this understanding of entrepreneurship, crowdfunding projects can be understood as ventures in a broader sense. 2 The expectation that crowdfunding can serve to finance sustainable ventures is fuelled by prominent examples such as the US project solar roadways, or snappcar in the Netherlands. However, academic knowledge on crowdfunding in the context of sustainability and more particularly on the determinants of success of sustainable crowdfunding projects is still scarce (Hörisch, 2015a) . Some early analyses exist, however, which analyse crowdfunding for specific aspects of sustainable development, using case studies. Lam and Law (2016) as well as Vasileiadou et al. (2016) analyse multiple case studies to identify characteristics of crowdfunding projects in the context of renewable energy. Royal et al. (2014) conducted a single case study on the potential of crowdfunding to finance telecentres, which provide the rural population in Sri Lanka with access to information technologies. Based on qualitative interviews, they conclude that crowdfunding could be a potential means to secure the financial viability of this initiative in the long run. Furthermore, Allison et al. (2015) statistically investigate the determinants of success of pro-social debt crowdfunding projects in the context of microloans, focusing on the narratives used to present the different projects. They conclude that further analyses in other contexts, such as reward and equity crowdfunding, are needed. The paper at hand builds on this research need and addresses the following research aims.
Firstly, the paper's goal is to identify common characteristics of sustainable crowdfunding projects. Building on the categorisation of environmental entrepreneurship as suggested by Schaltegger (2002 Schaltegger ( , 2010 , it analyses which kinds of entrepreneurial activity (i.e., activism, bioneership, ecopreneurship) are most common among sustainable ventures that make use of crowdfunding. Secondly, the paper empirically analyses the drivers of success (and failure) of sustainable crowdfunding projects. It thus reveals which factors to consider for successfully financing and marketing sustainable ventures via crowdfunding.
The remainder of this paper is structured as follows: the next section summarises prior research on crowdfunding in the context of sustainability and puts this research in the broader context of sustainable entrepreneurship. In the Section 3, the methodological approach is described, including a detailed description of the dataset. Section 4 presents the results of the descriptive and inferential statistical analyses, which are discussed in Section 5. Finally, Section 6 draws out implications of the results for sustainable entrepreneurs, crowdfunding platforms, policy and research.
Literature review

Functions and mechanisms of crowdfunding
In the nascent academic debate on crowdfunding, different functions of crowdfunding are discussed. The most obvious function is financing (e.g., Mollick, 2014; Schwienbacher and Larralde, 2012; Ward and Ramachandran, 2010) . While crowdfunding is most frequently used to finance the realisation of new ideas, Lehner (2013) highlights that it can also serve as a means of financing later stages of the entrepreneurial process, e.g., the growth of existing ventures. Additionally, crowdfunding can serve marketing purposes. First, it increases the attention drawn to the product or service through the presentation on the crowdfunding platform and frequently even through an increased interest by social and traditional media (Burtch et al., 2014; Hui et al., 2012; Lambert and Schwienbacher, 2010; Mollick, 2014) . Second, crowdfunding can be used as a kind of market-test as it mirrors entrepreneurs whether potential users, i.e., the crowd, are interested in the product or service offered, which helps to objectively assess the business idea and to improve the offering based on the feedback received (Belleflamme et al., 2014; Lam and Law, 2016) . Lastly, crowdfunding can serve as a tool for legitimising a business activity, as it provides a democratic approval for the venture envisaged (Martin, 2012; Lehner and Nicholls, 2014; Vasileiadou et al., 2016) .
In addition to these functions, which serve the venture itself, Vasileiadou et al. (2016) investigate whether crowdfunding can also serve a societal purpose, i.e., contribute to sustainability transitions. Sustainability transitions can be defined as "large scale changes in socio-technical systems for the provision of needs such as energy, food and healthcare" [Vasileiadou et al., (2016), p.142] . The authors use multiple indicators to analyse whether crowdfunding is able to contribute to such transitions. For example, they evaluate whether the scale of the project, measured as the amount of money raised, is high enough to play a significant role in the sustainability transition of a given industry. They conclude that overall the breakthrough potential of crowdfunding is limited so that crowdfunding currently cannot be expected to substantially contribute to sustainability transitions.
Not only different functions of crowdfunding can be distinguished, but also different crowdfunding mechanisms (Hörisch, 2015a; Lam and Law, 2016; Lehner, 2013; Mollick, 2014) . With donation-based crowdfunding, funders donate a certain amount for a project they want to see realised, but do not receive any compensation for their support. In contrast, funders may obtain some kind of reward in exchange for their support, which can range from honorary recognition to receiving the final product or service funded (reward-based crowdfunding). Different rationales and findings exist with regard to these rewards. Some authors argue that such rewards decrease intrinsic motivations to support the respective crowdfunding projects and that rewards thus reduce crowdfunding success (Allison et al., 2015) . Other authors find that "crowdfunders may be more tempted to provide money if they expect a tangible outcome" [Belleflamme et al., (2013), p.330] . Similarly, Brem and Wassong (2014) , Cholakova and Clarysse (2015) as well as Ordanini et al. (2011) reveal that rewards increase the likelihood that funders contribute to a project.
In the USA, a third type of crowdfunding has emerged, equity crowdfunding, which is also known as crowdinvesting and globally receives growing attention (Lehner, 2013; Mollick, 2014) . In the case of equity crowdfunding, funders are treated similarly to conventional investors and receive shares or similar rights in return for their financial contribution. Lastly, crowdlending (aka debt crowdfunding) platforms such as Funding Circle or Zopa match entrepreneurs with a large number of peers (i.e., the crowd), who are willing to lend the capital required to realise the respective project and who receive an interest payment in return (Bruton et al., 2015) . No matter which of these crowdfunding mechanisms is used (i.e., donation-based crowdfunding, reward-based crowdfunding, equity crowdfunding and debt crowdfunding), most projects use online crowdfunding platforms. These platforms act as intermediaries between the venture and the crowd and thus allow opportunity recognition by not only the entrepreneurs, but also the crowd (Lehner, 2013) . Furthermore, crowdfunding platforms reduce transaction costs, as they provide "standardized contracts, centralized monitoring of expenses, and a variety of mechanisms for sharing information" [Agrawal et al., (2010), p.2] . Although most crowdfunding platforms follow similar mechanisms, different rates of success are reported for different crowdfunding platforms. Mollick (2014) uses data provided by the platform Kickstarter and identifies 48.1% of the projects on Kickstarter to reach their funding target. Hörisch (2015a) finds only 34.0% of the projects on Indiegogo.com to succeed.
Determinants of crowdfunding success
While the above summary on crowdfunding platforms, functions and types of crowdfunding mechanisms shows that crowdfunding has well been described in the early works, little is known about the drivers of success of crowdfunding initiatives. As an exception, the question of whether non-profit orientation influences crowdfunding success has received relatively high levels of attention, motivated by contract failure theory (e.g., Belleflamme et al., 2013; Hörisch, 2015a; Pitschner and Pitschner-Finn, 2014) . Contract failure theory argues that non-profit orientation signals a focus on the quality of the outcome, instead of a focus on maximising profits. Therefore, with regard to projects of interest for the general public and with regard to crowdfunders expecting a material reward in return for their contribution, non-profit orientation is expected to increase the willingness to contribute to a given project. Empirical findings by Belleflamme et al. (2013) , Hörisch (2015a) as well as Pitschner and Pitschner-Finn (2014) confirm these theoretical expectations, because they highlight that non-profit oriented crowdfunding initiatives experience less difficulties in receiving support.
Furthermore, earlier analyses on the success factors of crowdfunding show that projects with lower funding targets are more likely to reach these targets (Hörisch, 2015a; Mollick, 2014) . Another factor that was found to determine the success of crowdfunding initiatives is its professionalism. Frequently, the existence of a video presenting the project on the platform is used as a proxy for its professionalism (Hörisch, 2015a; Mollick, 2014) . Regarding the duration of the funding period, Mollick (2014) finds projects with shorter durations to be more likely to reach the targeted amount, while Hörisch (2015a) finds a positive effect of duration, i.e., the longer the funding period, the likelier the target will be met. Lastly, some analyses on possible determinants of the success of crowdfunding projects emphasise the importance of updates a project provides to potential supporters, e.g., on the project's progress (Mollick, 2014; Pitschner and Pitschner-Finn, 2014) . According to Mollick (2014, p.6) such updates "represent efforts by founders to reach out to current and potential funders, and to inform interested backers about developments in a project" and can thus be expected to influence a project's likelihood to succeed.
With regard to the influence of sustainability orientation on funding success, different rationales can be found in literature. In the early conceptual publications on crowdfunding for social, environmental and sustainable ventures, it is expected that these crowdfunding projects are more likely to achieve their funding targets than conventional crowdfunding projects (e.g., Bartenberger and Leitner, 2013; Ibrahim and Verliyantina, 2012; Lehner, 2013) . This belief is explained by the assumption that "crowd investors typically do not look much at collaterals or business plans, but at the ideas and core values of the firm" [Lehner, (2013), p.290] . Calic and Mosakowski (2016) empirically tested this expectation for reward-based crowdfunding projects using a sample of technology and film crowdfunding projects. For technology crowdfunding projects, they indeed find a positive impact of environmental and social orientation on funding success. For film projects, only social orientation had a direct positive effect on funding success, while no significant effect of environmental orientation was found. Similarly, Hörisch (2015a) finds no positive effect of environmental orientation of crowdfunding projects on the likelihood of funding success. Additionally, Calic and Mosakowski (2016) hypothesised that environmental and social orientation increase the perceived creativity of a project as well as its third party endorsements and find support for these hypotheses.
In contrast, theoretical considerations based on rational choice theory (e.g., Vriend, 1996) suggest that sustainable crowdfunding projects face additional challenges when compared to conventional crowdfunding projects. Sustainability is frequently described as a collective good (e.g., Geels, 2011; Perman et al., 2003; Wagner, 2011) and hence potentially affected by the problem of free riding. Following the logic brought forward by rational choice theory, funders will be unlikely to contribute to financing collective goods, as contributing to the creation of the collective good is no prerequisite for accessing the benefits connected to the creation of the collective good (Hörisch, 2015a) .
In the context of debt crowdfunding for microloans, Allison et al. (2015) analyse how narratives presenting prosocial microlending projects influence the time needed to reach the funding target. They explore the influence of different language cues in the description of debt crowdfunding projects, which either emphasise intrinsic or extrinsic motivations. Drawing on cognitive evaluation theory, the authors find that lenders positively react to cues which strengthen intrinsic motivations and conclude that microloan lenders are more willing to contribute if the narrative behind a debt crowdfunding campaign is to help others and "propose that investors in crowdfunded prosocial microfinance are intrinsically motivated" [Allison et al., (2015) , p.55]. Similarly, Galak et al. (2011) argue that decisions by microlenders follow hybrid logic, as two different rationales influence decision making. First, microlenders are influenced by elements of traditional determinants in decision-making such as the assumed profitability of the project and the risk associated with it. Second, Galak et al. (2011) emphasise that psychological factors also influence crowdfunding, such as the desire to help others. Lam and Law (2016) conclude that the dominant motivation of funders may vary depending on the type of crowdfunding. They expect altruistic and normative motives to dominate in donation and reward-based crowdfunding, whereas in debt-and equity crowdfunding financial motives might prevail.
Categories of sustainable ventures
From a sustainable entrepreneurship perspective, it is not only relevant to analyse how crowdfunding for sustainable ventures can be successful, but also to investigate which kind of entrepreneurial projects make use of crowdfunding and how these projects can support sustainability transitions. Schaltegger (2002 Schaltegger ( , 2010 as well as Petersen (2010) differentiate three categories of environmentally oriented entrepreneurship, i.e., activists, bioneers and ecopreneurs, which are no definite categories, but organisations can pass through them during the evolution of the organisation. These three types of entrepreneurial activity all show high levels of environmental orientation, which can for example be "assessed on the basis of environmental goals and policies, the ecological profile of the range of products and services, the organisation of environmental management in the company and the communication of environmental issues" [Schaltegger, (2002), p.45] . However, they differ with regard to their market impact, which "is measured on the basis of market share, sales growth and the reactions of competitors" [Schaltegger, (2002), p.45] . To differentiate the three concepts, Schaltegger (2010) states the following explicitly qualitative criteria.
Activism can be described as a non-professional leisure time activity. The usual organisational form is therefore not a profit oriented company, but a society or an association. The products and services are sometimes traded through alternative economic modes, such as non-monetary swapping. The aim can even be to create a counter-culture to the conventional economy. Trading is usually restricted to a very small group (such as personal contacts or members of a bartering club). Therefore, activists usually do not formulate market goals and customers typically do not pay a monetary price for the products or services delivered (Schaltegger, 2010) .
In contrast, bioneers run ventures with the aim of being profitable. Their products or services are traded on conventional, monetary markets. However, bioneers are operating in market niches and thus serve the specific customer needs of these niches, such as high sustainability orientation, high willingness to pay and to accept deficits in compensation for high sustainability standards (such as regional or seasonal availability). Furthermore, alike activists, bioneers typically do not aim at market growth but follow the rationale of 'small is beautiful' (Schumacher, 1973) , i.e., there is no intention for the venture itself to grow (Schaltegger, 2002) . As a consequence, the market effects of bioneers are deliberately restricted to rather small markets (e.g., geographic regions, restricted consumer groups) (Schaltegger, 2010) . However, indirect growth effects might be desired by bioneers, e.g., via replication of bioneerial projects which can stimulate the growth of a market niche.
Similar to bioneers, ecopreneurs run conventional companies, usually with a for-profit orientation. Unlike bioneers, however, ecopreneurs do not restrict their markets (e.g., geographically), but 'think big' and consequently aim at high and growing market shares. Additionally, Schaltegger (2010) describes ecopreneurs as aiming at the mass market and at leaving sustainability-oriented niches. They thus wish to serve non-sustainability-oriented customers via conventional distribution channels (such as non-organic supermarkets). Many ecopreneurship ventures are therefore characterised by or aim at above average market growth. Moreover, the goods or services distributed by ecopreneurs are usually not substantially more expensive than conventional (i.e., not sustainability-oriented) products or services. Frequently, innovations of ecopreneurs are copied by established competitors, which may lead to an extension of the market for the respective good (Schaltegger, 2010) .
As Hörisch (2015b) argues, these categories cannot only be applied in environmental, but also in sustainable entrepreneurship, because the key differentiation between environmental and market impact can also be used to differentiate sustainability impact and market impact. Similarly, Thompson et al.'s (2011) well received work highlights that sustainable and environmental entrepreneurship can be differentiated, but are no dichotomous concepts. This facilitates the application of categorisations developed in the context of environmental entrepreneurship in the context of sustainable entrepreneurship.
The above criteria differentiating the three categories of activism, bioneership and ecopreneurship show that ecopreneurs have the most substantial direct market impact of all three kinds of sustainable entrepreneurship because of their high direct as well as indirect influences on customers and competitors in the mass market. Earlier analyses therefore highlight that ecopreneurs are likely to contribute to sustainability transitions via competing with incumbents (Hörisch, 2015b; cf. Hockerts and Wüstenhagen, 2010; Schaltegger, 2002) . Bioneers and activists usually contribute to sustainability transitions by means other than directly influencing incumbents. First, their collective impact can be of quantitative relevance, as for example many actors with different small regional markets together can influence larger markets (Clausen, 2004) . Second, their activities can serve as benchmarks and demonstrate that higher levels of sustainability are possible and by that indirectly influence the mass market (Schaltegger, 2002) .
Consequently, using this conceptual framework of different types of entrepreneurship developed by Schaltegger (2002 Schaltegger ( , 2010 and Petersen (2010) will help to evaluate the assumption made in earlier research that sustainable crowdfunding projects frequently lack the ambition or business skills to envisage large market effects or even market leadership (Hörisch, 2015a; cf. Schaltegger, 2002) and to evaluate how they can contribute to sustainability transitions. Furthermore, given the broad definition of sustainable ventures used for this research, the framework helps to differentiate between different groups of sustainable crowdfunding projects.
The literature review reveals that, until now, little has been known about the characteristics of sustainability-oriented crowdfunding projects, e.g., whether most of these projects are ecopreneurship projects and aim at high market shares or whether the majority of projects are rather activist, small-scaled projects, characterised by only limited direct impacts on markets and sustainable development. Furthermore, only little is known about the question of how crowdfunding can serve as a means to finance and market sustainable ventures and whether the concept can substantially contribute to sustainable development. Despite the contrast between conceptually derived expectations that sustainability orientation increases crowdfunding success (Bartenberger and Leitner, 2013; Ibrahim and Verliyantina, 2012; Lehner, 2013) and early empirical insights which do not find support for this expectation (Hörisch, 2015a) , both can be found, extremely successful and unsuccessful sustainable crowdfunding projects. Therefore, investigating what differentiates successful from unsuccessful sustainable crowdfunding projects appears to be the logical next step in the conversation on crowdfunding for sustainable ventures.
Methodology
Analytical approach and data sources
As earlier conceptual research has developed theoretical insights into the phenomenon of crowdfunding for sustainable ventures (e.g., Bartenberger and Leitner, 2013; Lehner, 2013) , this paper addresses the need for empirical research (cf. Edmondson and McManus, 2007) . It thereby uses an exploratory approach, building on a long tradition of exploratory analyses on nascent phenomena in entrepreneurship research (e.g., Gimmon et al., 2010; Mollick, 2014; Siems et al., 2015; Zahra, 1991) . The paper describes the characteristics of sustainable crowdfunding projects and statistically analyses their determinants of success. For this purpose, all projects are analysed that have been funded on Ecocrowd.de or Oneplanetcrowd.de since the launch of these platforms until December 2015. Oneplanetcrowd.de and Ecocrowd.de are chosen as data sources, as these are the largest sustainability-oriented crowdfunding platforms in Germany, the largest European economy. Consequently, the dataset includes not only ventures with environmental objectives, but also ventures which primarily focus on the social dimension of sustainability, or which combine different aspects of sustainability. Projects were included in the dataset if they were accessible via these websites, also if the project which required funding itself was not based in Germany. The resulting projects encompass a wide range of ventures, including small scale, non-profit organisations as well as growth-oriented, for-profit businesses, which are also reflected in the different types of ventures included in the dataset according to the framework developed by Schaltegger (2002 Schaltegger ( , 2010 . Table 1 displays the composition of the dataset. Due to the currently rather small number of crowdfunding projects on these platforms, a dual approach is used: first, the characteristics of the projects are explored descriptively to identify possible common characteristics of sustainable crowdfunding projects. Second, the key factors influencing the success of sustainable crowdfunding projects are analysed statistically, using linear and binary regression models.
Operationalisation of variables
The descriptive analysis uses the conceptual framework proposed by Schaltegger (2002; and Petersen (2010) to analyse whether sustainable crowdfunding projects can rather be placed in the sphere of sustainability activism, whether crowdfunding is used for market-oriented projects that operate in limited markets (bioneers), or whether primarily ecopreneurs make use of crowdfunding (i.e., growth-oriented entrepreneurs who aim at market growth with sustainable products or services). To categorise the projects according to this framework, the qualitative criteria described in the literature review were used. Two coders (one of them the author of this text) independently assessed the 58 crowdfunding projects. Based on their coding, Krippendorff's alpha was calculated. The value of 0.752 signals a high reliability of the coding, given the qualitative character of the coding criteria (Krippendorff, 2013) . Concerning cases which were initially coded differently by the two coders, the coders discussed the coding ex post and agreed on a common final coding for the analysis. This final coding was used to set up two dummy variables. The first dummy variable differentiates activist projects from bioneerial and ecopreneurial projects. The second dummy variable differentiates ecopreneurial projects from bioneerial and activist projects. Consequently, the group of bioneerial projects is used as a reference category in this analysis. The targeted funding amount for a respective project measured in Euro is used as a first independent variable. Additionally, multiple dummy variables are set up and used as further independent variables. First, a debt crowdfunding variable is used to differentiate projects which offer supporters the opportunity to grant a loan (debt crowdfunding = 1) from reward-based and donation-based crowdfunding projects (debt crowdfunding = 0). Similarly, campaigns which provided updates on the project's progress (updates = 1), are differentiated from campaigns which did not provide any updates (updates = 0). As the existence of a video is frequently regarded as an indicator of a crowdfunding campaign's professionalism (Mollick, 2014) , another dummy variable distinguishes campaigns presenting their projects in a video (video = 1) from projects without videos (video = 0). Lastly, a dummy variable differentiates projects launched on Oneplanetcrowd.de (platform = 1) from those launched on Ecocrowd.de (platform = 0), because prior analyses show differences with regard to financial success between different platforms (cf. Hörisch, 2015a; Mollick, 2014) .
For the statistical analysis on the drivers of success of sustainable crowdfunding projects, different indicators of success are applied, based on earlier works in the field. Concerning the financial success of crowdfunding, first, previous research identified those projects as financially successful, which reached the funding target (Hörisch, 2015; Mollick, 2014; Pitschner and Pitschner-Finn, 2014) . Following this rationale, a dummy variable is used to differentiate unsuccessful from successful projects. Alternatively, to measure the degree to which projects fail or overachieve their target, a continuous variable is applied which measures the share of the funding target reached (Hörisch, 2015; Lambert and Schwienbacher, 2010) .
As noted in the literature review, crowdfunding also serves a marketing function (Lambert and Schwienbacher, 2010; Mollick, 2014) . To measure the success of crowdfunding projects in relation to marketing, the number of supporters of the respective crowdfunding project serves as a proxy. The choice of this proxy follows the rationale that the supporters receive updates on the development of the project and with reward-based crowdfunding supporters frequently receive a prototype of the products as pre-users and can provide useful feedback. Table 2 Operationalisation of variables
Dependent variable Operationalisation Previous usage (non-conclusive)
Financial funding success ( For the statistical analysis, selected variables (i.e., number of supporters, targeted funding amount and the share of the funding target reached) needed to be logarithmised to guarantee normal distribution of the variables as well as of the error terms. Additionally, the duration variable needed to be excluded from the statistical analysis as the respective data was not available for all projects. Table 2 summarises the variables included in this research and displays their operationalisation as well as prior usage of the variables in empirical works (if applicable).
Results
Table 3 displays the results of the descriptive analysis. The coding of the projects according to the categories of sustainable entrepreneurship introduced by Schaltegger (2002) and Petersen (2010) shows a dominance of bioneership (56.9%), whereas only few ecopreneurial projects can be found (19.0%; 24.1% activist projects). While overall, nearly two thirds of the projects analysed (63.6%) achieved their funding targets, the descriptive analysis reveals substantial differences between the different categories of sustainable entrepreneurship with regard to financial success. The average rate of financially successful projects, i.e., those that reached the funding target, was highest among activists (78.6% successful projects), whereas substantially less bioneership projects reached their funding aim (57.6%), with ecopreneurial projects taking a middle position (72.7%). Interestingly, with regard to the marketing effect, measured as the number of supporters, the descriptive analysis suggests that ecopreneurial projects were most successful with an average of 332 supporters, followed by bioneership (116 supporters) and activism (80 supporters). The analysis of the type of crowdfunding mechanisms used reveals a dominance of reward-based crowdfunding (87.9% of all projects), followed by debt crowdfunding (8.6%), while only two projects used donation-based crowdfunding (3.4%). Furthermore, most projects showed high degrees of professionalism, i.e., 81.0% of the campaigns used videos to present their projects.
In addition to the descriptive analysis, an inferential statistical analysis was conducted (Table 4) . Model 1 uses the dummy variable which differentiates financially successful from financially unsuccessful projects as dependent variable to analyse the determinants of financial crowdfunding success. The value for the model fit (Nagelkerke's r 2 = 0.426) shows that the model explains a relevant high share of the variance and the low VIFvalues indicate that no problems related to multicollinearity exist (as for models 2 and 3). The significant positive effect of the activism variable suggests that activist orientation increases the likelihood of crowdfunding projects to meet their funding targets. Similarly, significant positive effects can also be observed for updates and the platform variable. The effect of video is negative, but only significant if a probability of errors of p < 0.1 is accepted.
In model 2, the logarithmised share of the funding target reached is used as the dependent variable. The corrected r 2 value of 0.378 shows a good model fit. Furthermore, model 2 confirms the positive effects of activism, platform and updates, which were also found in model 1. In contrast, the variable video does not show a significant effect in model 2, but debt crowdfunding does.
Lastly, model 3 analyses crowdfunding success with regard to the marketing function of crowdfunding. Here, the logarithmised number of supporters is used as the dependent variable. Again, the model explains a relevant share of the variance of the dependent variable (corrected r 2 = 0.341). As with the first two models, a significant, positive effect can be found for the variables activism and platform. Additionally, the logarithmised target amount also shows a significant positive effect on marketing success. This indicates that projects with higher funding targets by tendency reach more supporters. For model 1 (binary logistic regression) Nagelkerke's r 2 is reported. For models 2 and 3 (linear regressions) the corrected r 2 values are reported.
Discussions
As described in the results section, 63.6% of the projects included in the dataset achieved their funding target. Earlier analyses on non-sustainability-oriented crowdfunding platforms showed substantially lower rates of success. Hörisch (2015a) observed an average rate of successful projects of 34.0% in an analysis of 583 crowdfunding projects launched on the platform Indiegogo.com. Mollick (2014) found an average rate of success of 48.1% for 48,526 projects on Kickstarter.com. For the same platform (but using a different time span and only technology and film crowdfunding projects), Calic and Mosakowski (2016) observed 30% of the projects analysed to be financially successful. Multiple possible reasons for the generally relatively high rate of success of projects in the dataset for this analysis can be found. First Ecocrowd.de and Oneplanetcrowd.de preselect projects, based on their sustainability impact as well as on their practical feasibility. Thereby, being listed on Ecocrowd.de or Oneplanetcrowd.de can serve as a proof for sustainability orientation and consequently provides a source of trust, which is an important asset in crowdfunding (Burtch et al., 2014) . Second, the preselection done by Ecocrowd.de and Oneplanetcrowd.de a priori excludes completely unrealistic projects, which is likely to increase the average level of successful projects when compared to non-sustainability-oriented platforms such as Indiegogo.com, which do not preselect projects based on their feasibility. Third, in an analysis of crowdfunding for renewable energy in the Netherlands, Vasileiadou et al. (2016) find that projects on specialised platforms, which are for example exclusively available for renewable energy projects, tend to be more successful than projects on more general platforms. Against the background of this paper, this provides indication that platforms specialised on sustainable ventures are generally more promising means for financing sustainabilityoriented projects. Fourth, the finding of relatively high rates of success of the sustainability-oriented crowdfunding projects included in this dataset, could be interpreted as a confirmation of Calic and Mosakowski's (2016) results, who found indication that sustainability orientation generally increases the financial success of crowdfunding projects.
The descriptive results furthermore suggest that crowdfunding for sustainable ventures is only rarely used by large scale projects, as only 19.0% of the projects were coded as growth-and market-oriented, ecopreneurial projects. One explanation for this relatively low number of ecopreneurial projects making use of crowdfunding may be that these projects find it easier to access more conventional sources of finance than bioneerial and activist projects. Interestingly, however, earlier research highlighted that ecopreneurial projects are particularly likely to directly contribute to sustainability transitions and transformations as they aim at large market effects (e.g., Hockerts and Wüstenhagen, 2010; Hörisch, 2015b; Schaltegger, 2002) . This analysis therefore confirms the finding by Vasileiadou et al. (2016) , who argue, based on case-studies for renewable energy projects in the Netherlands, that the current contribution of crowdfunding to sustainability transitions is rather limited.
Furthermore, the results of the statistical analyses in models 1 and 2 do not provide indication that the few existing ecopreneurial projects are financially successful to an above average degree. In contrast, the significant positive effect of the activism variable suggests that an activist orientation increases the likelihood of crowdfunding campaigns to be financially successful. Interestingly, the fact that activist projects have higher chances of success cannot fully be explained by lower funding targets among these projects, as the regression analyses controlled for the target amount. As the category of activism includes many non-profit ventures, this result confirms previous findings on a positive non-profit bias (Belleflamme et al., 2013; Hörisch, 2015a; Pitschner and Pitschner-Finn, 2014) . Based on these insights, it might even be questioned in how far crowdfunding can really serve as a means for financing profit and growth-oriented sustainable ventures which follow a 'think big' logic or whether crowdfunding is rather a promising means for funding small-scale, non-profit projects. Similarly, in the context of crowdfunding for microcredits, Allison et al. (2015) find that entrepreneurs making use of crowdfunding to finance their venture should present the ventures primarily as projects that help others and should rather underemphasise the business aspects. As activist projects are characterised by lower degrees of business orientation, the findings of this analysis support the general idea presented by Allison et al. (2015) that market-oriented crowdfunding projects tend to be less successful.
However, the crowdfunding market is still evolving and numerous studies show a development towards an increasing professionalisation of the scene (Frydrych et al. 2014; Hölzner et al., 2014) . Therefore, future studies on crowdfunding should retest these early findings once the crowdfunding market is more established. Due to the emerging signs of growing professionalisation, it might be that in future, the crowdfunding market shifts towards larger-scale, market-oriented projects.
In an analysis which mainly focuses on reward-based crowdfunding, Hörisch (2015a) argues that sustainability-oriented projects which create collective goods as final products frequently face challenges to create material rewards. Hörisch (2015a) suggests that equity and debt crowdfunding can be a means to overcome this challenge as no material products are needed as a final outcome, due to the financial compensation provided. The positive effect of the debt crowdfunding variable in model 2 provides support for this expectation. This finding also confirms Meyskens and Bird's (2015) expectation that different mechanisms of crowdfunding (i.e., debt, equity, reward or donation-based crowdfunding) are most likely to be successful depending on which kind of value is created. However, no effects of debt crowdfunding on financial funding success can be found in model 1.
The significant effect of the platform variable is in accordance with earlier findings, which document varying degrees of financial success between different platforms (cf. Calic and Mosakowski 2016; Hörisch, 2015a; Mollick, 2014) . As the positive effect of the platform variable indicates, in the given dataset and for the time analysed, projects promoted on Oneplanetcrowd.de tended to be more successful than those on Ecocrowd.de. This might be explicable by the fact that Oneplanetcrowd.de has existed for a longer time period than Ecocrowd.de. With regard to updates, the analysis confirms earlier findings on positive effects for providing updates (Mollick, 2014; Pitschner and Pitschner-Finn, 2014) . However, the results concerning updates should be interpreted with great care as Pitschner and Pitschner-Finn (2014) point out that the number of updates cannot only be the cause, but might also be the effect of funding success.
Similar patterns as for financial success can also be observed with regard to the marketing function of crowdfunding. Activist orientation of a project has a significant positive effect on a crowdfunding campaign's marketing success measured as the number of supporters in the regression analysis (model 3 in Table 4 ). Given the descriptive findings (Table 3) , which revealed that activist projects have the lowest average number of supporters, the finding of the regression analysis might surprise at first sight. However, as the regression analysis controls for further influences, the results show that, all other factors being equal, activist projects tend to reach the highest number of supporters. In this context, the target amount seems to play a decisive role. The positive effect of the target amount variable in model 3 suggests that projects which aim at higher funding targets are likely to (or maybe even required to) reach more supporters and Table 3 documents that activist projects tend to have the lowest funding targets. Significant effects on the marketing success can also be found for the platform variable, which can be explained by the fact that different platforms might have different numbers of regular users.
Conclusions
The results of the statistical analysis inform practitioners, i.e., initiators of sustainable crowdfunding projects, about which factors to consider when using crowdfunding as a means for financing and marketing sustainability-oriented projects. First, crowdfunding initiators can learn from the analysis that projects marketed as activist projects are most likely to receive funding and to reach high numbers of supporters. This suggests that for ecopreneurial projects which follow a 'think big' logic, other sources of finance might currently be more promising and that these sources should be considered as alternatives before trying crowdfunding.
Second, for sustainability-oriented projects with collective goods as final products, the results provide indication that debt crowdfunding can be a means for providing individual incentives to potential supporters (cf. Hörisch, 2015a) . Similarly, Lam and Law (2016) argue in the context of crowdfunding for renewable energy projects that debt and equity crowdfunding are most suitable for renewable energy projects with larger scopes. Third, crowdfunding initiators should provide updates on the projects' progress on the campaign's website, as this positively influences the campaign's financial success. In contrast to earlier analyses, which do not exclusively focus on sustainability-oriented projects (e.g., Hörisch, 2015a; Mollick, 2014) , this analysis does not find indication that professionalism, signalled by the existence of a video, has a significant positive impact on crowdfunding success.
Furthermore, the analysis highlights that crowdfunding is primarily used by sustainability activists and bioneers. Consequently, the results suggest that ecopreneurial projects only rarely make use of crowdfunding. Future research could verify this finding using non-sustainability-oriented crowdfunding platforms, as ecopreneurship projects might be most likely to make use of conventional crowdfunding platforms. The dominance of activist and ecopreneurial projects also means that crowdfunding platforms can serve as an inspiration presenting small-scale, activist projects, which could possibly also be implemented in other geographic contexts or on a larger scale.
Moreover, the findings show that small-scale activist projects benefit from the opportunities crowdfunding offers to a higher degree than ecopreneurship projects. This implies that, besides the benefits crowdfunding offers the mechanism does not make other means of financing sustainable entrepreneurship redundant. Similarly, Lam and Law (2016) argue that crowdfunding does not replace conventional sources of financing sustainable ventures, but that it can rather serve as a supplement. As currently mainly sustainability activism benefits from this new funding and marketing opportunity, it will be interesting to see whether the increasing professionalisation of the crowdfunding market (Frydrych et al. 2014; Hölzner et al., 2014) , will also be reflected in a growing share of successful ecopreneurial projects. If an increasing use of crowdfunding by ecopreneurial actors is politically desired, politics is challenged to find mechanisms to make crowdfunding more attractive to ecopreneurial projects (as done in the USA via the JOBS-act).
Besides the above implications which this research can offer, it also has important limitations. First, as crowdfunding is a relatively recent phenomenon and particularly sustainability-oriented crowdfunding platforms just emerged in recent years, only relatively few crowdfunding projects have so far been realised on the platforms which were analysed for this paper. Therefore, even though the analysis includes all projects of the two largest sustainability-oriented crowdfunding platforms in Germany, the sample size is still limited. Second, as the dataset is restricted to sustainability-oriented projects, it does not allow a comparative statistical analysis. The findings of this paper can only be compared with earlier findings on conventional, i.e., not sustainability-oriented, projects. Further research should include sustainability-oriented as well as conventional crowdfunding projects in the same dataset, to be able to identify which drivers and characteristics are really specific for sustainability-oriented crowdfunding projects.
Furthermore, future studies could differentiate between different social and environmental aspects of sustainability and should analyse whether these different aspects have different effects on a projects crowdfunding success. Further research could additionally analyse the contributions to sustainability transitions of past, successful crowdfunding projects. This will allow verifying ex post whether ecopreneurial projects indeed contribute to sustainability transitions more strongly and whether some of the activist and bioneership projects over time develop towards a stronger ecopreneurial orientation. Lastly, future research could verify the results of this and earlier studies on sustainability in crowdfunding for the context of crowdinvesting, as the crowdinvesting market is characterised by higher levels of professionalism than the crowdfunding market and does not require setting up rewards (cf. Hölzner et al., 2014) .
These further research steps will help to address the question as to whether crowdfinancing can really be a means to support sustainability transitions and serve to realise entrepreneurial, growth-and sustainability-oriented ventures. The findings of this paper suggest that the current potential of crowdfunding to contribute to sustainability transitions is rather limited, primarily to small-scale projects in the realm of sustainability activism, which follow the logic of 'small is beautiful' (Schumacher, 1973) .
